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Memorandum 

 

To:   Board of Finance 
From: Diane M. Waldron, Comptroller    DMW  
Re: Annual Retirement Board Update 
Date:  March 18, 2021 
 
Treasurer Tom Barnes will be available at the March 23, 2021 meeting to give an annual update, per 
Charter, on the City’s retirement fund.  Attached are the following documents: 
 

 June 30, 2020 financial statements 

 December 31, 2020 quarterly investment report from Beirne Wealth Consulting 

 July 1, 2020 Actuarial valuation 
 
The July 1, 2020 actuarial valuation will not be reviewed at this meeting.  Becky Sielman from Milliman 
will be reviewing it with the Retirement Board at their April 8th meeting if anyone is interested in 
attending that meeting. 
 
If anyone has any questions before then, please do not hesitate to reach out to me. 
 
Thank you. 
 
Cc:  Thomas Barnes, Jr., Treasurer 
 John-Oliver Beirne, Beirne Wealth Consulting 
 



Total 

710                       711                                712                     Pension

Police Fire General City Funds

Additions

Contributions

  Employer -                          

  Refund of Contributions (38,297)                          (94,783)               

  Employee 500,519                 104,647                         1,872,941            2,478,107                

Total Contributions 500,519                 66,350                           1,778,158            2,345,027                

Investment Income 1,920,262              1,805,723                      1,936,228            5,662,214                

Realized Gain 1,792,679              1,685,827                      1,803,258            5,281,763                

Misc Revenue 41,786                 41,786                     

Unrealized Gain 52,024,928            48,924,003                    52,331,951          153,280,882            

Total 56,238,388            52,481,904                    57,891,381          166,611,673            

  Less investment expense (1,566,502)            (1,473,131)                     (1,575,747)          (4,615,380)               

          Total additions 54,671,886            51,008,772                    56,315,635          161,996,293            

Deductions

  Benefits (Pension Payments) 7,080,727              4,178,821                      15,699,107          26,958,655              

  Retiree Health Benefits -                          

  Administration 147,545                 141,022                         161,264               449,831                   

  Realized Loss 2,613,107              2,457,354                      2,628,528            7,698,989                

  Unrealized  Loss 47,692,580            44,849,883                    47,974,036          140,516,499            

Total 57,533,960            51,627,080                    66,462,934          175,623,974            

Net transfers in (out) -                        -                                 -                      -                          

Net Increase (Decrease) (2,862,074)            (618,307)                        (10,147,300)         (13,627,681)             

Fund Balance at 7/1 224,244,461          214,449,859                  215,143,834        653,838,154            

Fund Balance at 6/30 221,382,387          213,831,552                  204,996,534        640,210,473            

CITY OF BRISTOL

             7/1/19- 6/30/20

                         COMBINING STATEMENT OF CHANGES IN PLAN ASSETS

O:\DeptShared\Comptrol\PENSION\Audit\2020\Pension Consolidation worksheet - June 30, 2020

3/17/2021 1:54 PM



Your Strategic Partner for Defined Benefit Plans

CONNECTICUT     ● PENNSYLVANIA

REPORT PREPARED FOR:

John-Oliver Beirne, CRPC®, MBA
Partner & President

JOBeirne@beirnewealth.com
(203) 701-8976

Richard DeFrancesco
Chief Operating Officer

RDeFrancesco@beirnewealth.com
(203) 951-3577

John Beirne, CIMA®
Founding Partner & CIO

JBeirne@beirnewealth.com
(203) 701-8974
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December 31, 2020



Periods Ending 12/31/20

Name
1

Month
Last 3 Months

1
Year

3
Years

5
Years

10
Years

15
Years

20
Years

US Equity

Russell 3000 Index 4.5 14.7 20.9 14.5 15.4 13.8 10.0 15.1

S&P 500 Index 3.8 12.1 18.4 14.2 15.2 13.9 9.9 15.7

Russell 1000 Index 4.2 13.7 21.0 14.8 15.6 14.0 10.1 15.4

Russell 1000 Growth Index 4.6 11.4 38.5 23.0 21.0 17.2 12.5 14.4

Russell 1000 Value Index 3.8 16.3 2.8 6.1 9.7 10.5 7.3 15.9

Russell Midcap Index 4.7 19.9 17.1 11.6 13.4 12.4 9.8 15.5

Russell 2000 Index 8.7 31.4 20.0 10.2 13.3 11.2 8.9 11.9

Russell 2000 Growth Index 9.3 29.6 34.6 16.2 16.4 13.5 10.7 8.8

Russell 2000 Value Index 7.9 33.4 4.6 3.7 9.7 8.7 6.9 14.8

International Equity

MSCI AC World Index 4.7 14.8 16.8 10.6 12.9 9.7 7.8 -

MSCI AC World ex USA 5.4 17.1 11.1 5.4 9.4 5.4 5.4 -

MSCI EAFE Index 4.7 16.1 8.3 4.8 8.0 6.0 5.0 12.7

MSCI Emerging Markets Index 7.4 19.8 18.7 6.6 13.2 4.0 7.0 -

Fixed Income

90 Day U.S. Treasury Bill 0.0 0.0 0.7 1.6 1.2 0.6 1.2 7.1

Blmbg. Barc. U.S. Aggregate 0.1 0.7 7.5 5.3 4.4 3.8 4.5 10.5

Blmbg. Barc. U.S. Gov't/Credit 0.1 0.8 8.9 6.0 5.0 4.2 4.6 10.4

Bloomberg Barclays U.S. Municipal Bond Index 0.6 1.8 5.2 4.6 3.9 4.6 4.4 9.2

Blmbg. Barc. U.S. Corp: High Yield Index 1.9 6.5 7.1 6.2 8.6 6.8 7.5 -

Real Estate

FTSE NAREIT All REITs Index 2.8 9.2 -5.9 5.0 6.7 9.1 6.8 10.2

NCREIF Property Index - 1.1 1.6 4.9 5.9 9.0 7.1 8.3

Alternatives

HFRI Fund of Funds Composite Index 3.6 8.0 10.8 4.9 4.5 3.3 3.0 -

Inflation

CPI - All Urban Consumers (SA) 0.4 0.6 1.3 1.8 1.9 1.7 1.9 3.6

City of Bristol Employee Pension Plan

Total Fund Composite
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December 31, 2020

Market Value
($)

% of
Portfolio

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

Total Portfolio 740,874,275 100.00 10.98 14.00 8.65 9.86 7.07 6.90 6.55 8.94 Jan-92

   Policy Index Blended New 9.90 13.88 8.33 9.57 7.75 6.57 6.40 7.62

   Over/Under 1.08 0.12 0.32 0.29 -0.68 0.33 0.15 1.32

   60% MSCI ACWI/40% BC Agg 9.04 13.49 8.59 9.37 7.25 6.46 5.95 7.12

   Over/Under 1.94 0.51 0.06 0.49 -0.18 0.44 0.60 1.82

Credit 147,292,536 19.88 9.96 4.78 - - - - - 6.66 Jan-19

   Blmbg. Barc. U.S. Aggregate 0.67 7.51 - - - - - 8.11

   Over/Under 9.29 -2.73 - - - - - -1.45

High Quality Credit 100,358,255 13.55 7.33 6.80 - - - - - 8.12 Jan-19

   Blmbg. Barc. U.S. Aggregate 0.67 7.51 - - - - - 8.11

   Over/Under 6.66 -0.71 - - - - - 0.01

Boyd Watterson Fixed Income 37,361,211 5.04 1.28 8.61 5.92 4.91 4.18 5.15 5.39 6.39 Apr-90

   Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 4.44 3.84 4.49 4.83 6.04

   Over/Under 0.61 1.10 0.58 0.47 0.34 0.66 0.56 0.35

GoldenTree High Grade Floating Rate Fund, Ltd. 32,298,128 4.36 1.17 1.56 - - - - - 2.56 Feb-18

   Blmbg. Barc. U.S. Aggregate Float Adjusted 0.71 7.75 - - - - - 6.01

   Over/Under 0.46 -6.19 - - - - - -3.45

EnTrust Structured Income II-A [-1] 30,698,916 4.14 24.32 13.44 7.57 - - - - 7.33 Jul-17

   Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 - - - - 4.93

   Over/Under 23.65 5.93 2.23 - - - - 2.40

Multi-Credit 46,934,281 6.33 16.32 -0.08 - - - - - 3.21 Jan-19

   Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 - - - - - 10.66

   Over/Under 9.87 -7.19 - - - - - -7.45

OCO Opportunities Offshore Fund, Ltd. 12,808,863 1.73 18.59 27.89 0.38 5.55 - - - 4.62 Feb-14

   Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 6.24 8.59 - - - 5.70

   Over/Under 12.14 20.78 -5.86 -3.04 - - - -1.08

Prytania Athena Fund 12,141,623 1.64 15.06 -19.75 -4.72 3.53 - - - 1.70 Mar-14

   Blmbg. Barc. Global High Yield Index 7.66 7.03 4.95 7.84 - - - 4.89

   Over/Under 7.40 -26.78 -9.67 -4.31 - - - -3.19

EnTrust Structured Income Fund[CE] 9,746,712 1.32 25.60 1.74 6.43 10.16 - - - 5.48 Mar-13

   Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 4.44 - - - 3.40

   Over/Under 24.93 -5.77 1.09 5.72 - - - 2.08

Beach Point TR Offshore Fund II 8,323,162 1.12 8.01 6.13 4.38 6.23 - - - 6.00 Jan-12

   Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 6.24 8.59 - - - 7.00

   Over/Under 1.56 -0.98 -1.86 -2.36 - - - -1.00

Greywolf Distressed Opp Fund, LP 3,913,921 0.53 5.53 - - - - - - 3.81 Aug-20

   Blmbg. Barc. U.S. Universal Index 1.29 - - - - - - 0.53

   Over/Under 4.24 - - - - - - 3.28

City of Bristol Employee Pension Plan

Total Portfolio
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

Equity 452,503,584 61.08 14.12 23.86 - - - - - 25.28 Jan-19

   MSCI AC World Index 14.79 16.82 - - - - - 21.95

   Over/Under -0.67 7.04 - - - - - 3.33

Public Equity 439,553,551 59.33 14.51 24.19 - - - - - 25.59 Jan-19

   MSCI AC World Index 14.79 16.82 - - - - - 21.95

   Over/Under -0.28 7.37 - - - - - 3.64

Neuberger Berman Large Cap Growth 145,703,857 19.67 12.84 44.84 26.25 22.79 16.16 12.68 10.10 14.82 Feb-79

   Russell 1000 Growth Index 11.39 38.49 22.99 21.00 17.21 12.54 8.27 12.12

   Over/Under 1.45 6.35 3.26 1.79 -1.05 0.14 1.83 2.70

iShares Russell 1000 Value ETF(IWD) 26,516,050 3.58 16.26 2.68 - - - - - 10.13 Feb-19

   Russell 1000 Value Index 16.25 2.80 - - - - - 10.31

   Over/Under 0.01 -0.12 - - - - - -0.18

Columbia Dividend Income 12,145,843 1.64 11.15 8.27 - - - - - 11.42 May-19

   Russell 1000 Value Index 16.25 2.80 - - - - - 7.17

   Over/Under -5.10 5.47 - - - - - 4.25

Eagle Equity 20,068,169 2.71 19.96 14.74 - - - - - 17.75 Apr-19

   Russell 1000 Value Index 16.25 2.80 - - - - - 8.96

   Over/Under 3.71 11.94 - - - - - 8.79

Robeco LCV 48,866,188 6.60 18.80 1.89 4.67 9.36 - - - 8.80 Oct-13

   Russell 1000 Value Index 16.25 2.80 6.07 9.74 - - - 9.34

   Over/Under 2.55 -0.91 -1.40 -0.38 - - - -0.54

Miller Opportunity Trust Class I(LMNOX) 8,132,435 1.10 35.85 38.91 - - - - - 32.68 Apr-19

   Russell 1000 Value Index 16.25 2.80 - - - - - 8.96

   Over/Under 19.60 36.11 - - - - - 23.72

Fiera SMID Growth 58,673,966 7.92 22.70 44.15 20.41 18.09 - - - 14.17 Nov-14

   Russell 2500 Growth Index 25.89 40.47 19.91 18.68 - - - 15.41

   Over/Under -3.19 3.68 0.50 -0.59 - - - -1.24

Neuberger Berman International 52,996,416 7.15 11.87 12.90 6.76 8.90 7.44 6.36 - 7.38 Feb-05

   MSCI EAFE Index 16.09 8.28 4.79 7.97 6.00 4.97 - 5.67

   Over/Under -4.22 4.62 1.97 0.93 1.44 1.39 - 1.71

Vanguard Developed Mkts Ind(VTMNX) 17,182,271 2.32 17.00 - - - - - - 22.76 Mar-20

   FTSE Developed x North America Index 17.31 - - - - - - 24.33

   Over/Under -0.31 - - - - - - -1.57

GAMCO Gold 13,828,219 1.87 -6.66 24.61 14.85 19.00 - - - -2.55 Feb-12

   Philadelphia Gold and Silver Index 1.02 35.99 20.19 27.00 - - - -3.10

   Over/Under -7.68 -11.38 -5.34 -8.00 - - - 0.55

Sprott Asset Management 14,727,219 1.99 -0.40 30.23 15.39 19.72 - - - -3.48 Feb-12

   Philadelphia Gold and Silver Index 1.02 35.99 20.19 27.00 - - - -3.10

   Over/Under -1.42 -5.76 -4.80 -7.28 - - - -0.38

iShares MSCI Emerging Markets ETF(EEM) 3,049,400 0.41 18.39 17.00 5.40 - - - - 11.03 Feb-17

   MSCI Emerging Markets Index 19.77 18.69 6.56 - - - - 12.40

   Over/Under -1.38 -1.69 -1.16 - - - - -1.37
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

Glovista Emerging Markets 17,663,520 2.38 17.00 17.24 5.39 10.23 - - - 4.36 May-14

   MSCI Emerging Markets Index 19.77 18.69 6.56 13.22 - - - 6.90

   Over/Under -2.77 -1.45 -1.17 -2.99 - - - -2.54

Private Equity 12,950,033 1.75 2.42 17.78 7.44 4.22 - - - 1.79 Jan-12

   7.5% Annual Return 1.82 7.50 7.50 7.50 - - - 7.50

   Over/Under 0.60 10.28 -0.06 -3.28 - - - -5.71

Arsenal III, LP($15 mill) 8,717,546 1.18 0.00 33.09 - - - - - 32.93 Feb-19

Zephyr Peacock India Fund III Limited ($5 million) 2,855,190 0.39 12.63 -0.11 -0.77 1.49 - - - -0.04 Jun-12

Zephyr Peacock India Growth Fund US, LP 1,377,297 0.19 -1.02 -6.48 - - - - - -11.40 Jul-18

Alternatives 128,402,131 17.33 3.30 3.93 - - - - - 4.75 Jan-19

   HFRI Fund of Funds Composite Index 8.05 10.82 - - - - - 9.60

   Over/Under -4.75 -6.89 - - - - - -4.85

Real Estate 53,186,010 7.18 2.21 5.92 - - - - - 7.28 Jan-19

   NCREIF Property Index 1.15 1.60 - - - - - 3.98

   Over/Under 1.06 4.32 - - - - - 3.30

Boyd Titanium GSA Fund ($10 million) 38,361,576 5.18 1.93 5.98 7.45 7.81 - - - 7.47 Oct-13

Boyd Watterson State Govt Fund, LP 11,186,222 1.51 1.94 8.09 - - - - - 8.55 Feb-18

Invesco Realty ($10 million) 138,688 0.02 0.00 -0.31 5.23 1.00 8.49 - - 9.37 Dec-09

Invesco Mortgage Recovery Fund II, LP($10 million) 2,656,514 0.36 0.00 -6.85 7.62 9.36 - - - 7.60 Apr-15

Heitman Value Partners III, LP($7 million) 586,420 0.08 0.00 3.94 11.52 13.49 - - - 14.28 May-15

Lone Star ($10 million) 256,590 0.03 0.00 -12.44 -1.34 2.86 - - - 7.58 Jun-11

Commodities 6,549,241 0.88 0.00 -20.73 - - - - - -13.15 Jan-19

   Bloomberg Commodity Index Total Return 10.19 -3.12 - - - - - 2.14

   Over/Under -10.19 -17.61 - - - - - -15.29

Corrum Capital Real Assets, LP ($10 million) 6,549,241 0.88 0.00 -20.73 -5.38 1.89 - - - 0.08 Jun-15

Differentiated Return Stream 68,666,880 9.27 4.45 5.05 - - - - - 3.17 Jan-19

   CPI+2% 0.57 3.39 - - - - - 3.86

   Over/Under 3.88 1.66 - - - - - -0.69

Kelly Park Capital 18,832,294 2.54 7.19 10.78 - - - - - 10.78 Jan-20

Verition International Multi-Strategy Fund, Ltd. 22,227,168 3.00 8.39 30.75 - - - - - 30.75 Jan-20

Corrum Capital Railcar Partners, LP 2,933,649 0.40 0.00 -56.88 - - - - - -37.32 Jun-18

Entrust Blue Ocean Fund, LP 3,459,523 0.47 0.00 - - - - - - 4.92 Apr-20

Longford Capital ($15 million) 6,679,126 0.90 0.00 6.98 4.72 9.84 - - - -1.51 Jul-13

Longford Capital Fund II, LP ($30 million) 13,268,822 1.79 0.00 -1.11 10.53 - - - - -0.63 Dec-16

Longford Capital Fund III, LP($30 million) 1,266,298 0.17 0.00 - - - - - - -15.58 Apr-20

Cash 12,676,024 1.71 0.00 0.26 - - - - - 1.07 Jan-19

Cash Account 12,676,024 1.71 0.00 0.26 1.24 0.88 - - - 0.56 Jan-12

   90 Day U.S. Treasury Bill 0.03 0.67 1.61 1.18 - - - 0.68

   Over/Under -0.03 -0.41 -0.37 -0.30 - - - -0.12

Approx. 6% of portfolio is unvalued as of 12/31.

Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%
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City of Bristol Employee Pension Plan

Total Portfolio
Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5%
MSCI Emerging Markets, 21.3% BC US Aggregate, 7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity

Actual.
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Target Allocation Actual Allocation

55%

25%

20%

61%

20%

2%

17%

Current
Balance

Current
Allocation

Policy Policy Range Difference
Within IPS

Range?

Alternatives $128,402,131 17.3 20.0 10.0 - 35.0 -2.7 Yes¢

Cash $12,676,024 1.7 0.0 0.0 - 5.0 1.7 Yes¢

Credit (Beta, Factor, Active) $147,292,536 19.9 25.0 15.0 - 65.0 -5.1 Yes¢

Equity (Beta, Factor, Active) $452,503,584 61.1 55.0 35.0 - 75.0 6.1 Yes¢

Total $740,874,275 100.0 100.0 0.0

Policy Recommended Target

In Policy In Recommended Outside Policy

0.0% 50.0% 100.0%-50.0 %

Equity (Beta, Factor, Active) (61.1%)

Credit (Beta, Factor, Active) (19.9%)

Cash (1.7%)

Alternatives (17.3%)

December 31, 2020 City of Bristol Employee Pension Plan

Total Portfolio
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Target Allocation Actual Allocation

12.5%

43.0%

5.0%

10.0%

15.0%

7.0%

5.0%

2.5%

7.2%

59.3%

1.7%

6.3%

13.5%

9.3%

0.9%
1.7% Current

Balance
Current

Allocation
Policy Policy Range Difference

Within IPS
Range?

Cash 12,676,024 1.7 0.0 0.0 - 5.0 1.7 Yes¢

Commodities 6,549,241 0.9 2.5 0.0 - 7.0 -1.6 Yes¢

Differentiated Return Streams 68,666,880 9.3 5.0 0.0 - 15.0 4.3 Yes¢

Diversified Equity 0.0 7.0 0.0 - 20.0 -7.0 Yes¢

High Quality Credit 100,358,255 13.5 15.0 7.5 - 57.5 -1.5 Yes¢

Multi-Credit 46,934,281 6.3 10.0 7.5 - 30.0 -3.7 No¢

Private Equity 12,950,033 1.7 5.0 0.0 - 12.0 -3.3 Yes¢

Public Equity 439,553,551 59.3 43.0 35.0 - 75.0 16.3 Yes¢

Real Estate 53,186,010 7.2 12.5 2.0 - 20.0 -5.3 Yes¢

Total 740,874,275 100.0 100.0 0.0

Policy Recommended Target

In Policy In Recommended Outside Policy

0.0% 50.0% 100.0%-50.0 %

Real Estate (7.2%)

Public Equity (59.3%)

Private Equity (1.7%)

Multi-Credit (6.3%)

High Quality Credit (13.5%)

Diversified Equity (0.0%)

Differentiated Return Streams (9.3%)

Commodities (0.9%)

Cash (1.7%)

December 31, 2020 City of Bristol Employee Pension Plan

Total Portfolio
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4th Quarter Commentary

Total Fund

The City of Bristol Employee Pension Fund ended the 4th quarter with $740.9 million in assets (including approx. $6.8 million in net distributions), up from $674.6
million in September.  Relative to policy targets, the portfolio segments are within +/- 17% of policy.  The Fund has an overweight to the Public Equity and to the
Differentiated Return Streams segments.  Conversely, The Fund has an underweight to Diversified Equity, Multi-Credit, Private Equity and to the Real Estate
segments.  The Total Fund returned +11.0% for the quarter, 1.1% above the policy and ranking above the median (26th percentile) of the All Public Plans
Universe.  For the year, The Fund leads the benchmark and ranks in the top quartile (23rd percentile) of the same universe.  The Credit segment’s
outperformance of their respective benchmark (Bloomberg Barclays U.S. Aggregate) surged performance during the quarter.

Watch List (due to underperformance for the past three consecutive quarters)

GAMCO Gold

*Approximately 6% of portfolio is unvalued as of 12/31.

City of Bristol Employee Pension Plan

Total Portfolio

Page 9



© 2021 Beirne Wealth Consulting Services,  LLC (BWC).  All rights reserved. 

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary 

information of BWC and is intended for the exclusive use of the parties to whom it was provided by BWC.  Its content may not be 

modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC’s prior written permission. 

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without 

notice.  They are not intended to convey any guarantees as to the future performance of the investment products, asset classes or 

capital markets discussed.  Past performance does not guarantee future results.  BWC’s ratings do not constitute individualized 

investment advice.   

Information contained herein has been obtained from a range of third party sources.  While the information is believed to be reliable, 

BWC has not sought to verify it independently.  As such, BWC makes no representations or warranties as to the accuracy of the 

information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, 

omission or inaccuracy in the data supplied by any third party. 

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial 

instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates, products or strategies 

that BWC may evaluate or recommend. 

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWC 

representative. 
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